














CONSOLIDATED PROFIT AND LOSS
STATEMENT

1000 € 2023 2022

NET SALES 214 340 228 342

Change in inventory of finished goods -2 596 2 231

Work performed for own use 19 19

Other operating income 2 583 701

Raw materials and services

Raw materials and consumables

Purchases during the financial year -109 524 -125 889

Change in stocks 6 950 7 864

Total raw materials and services -102 575 -118 025

Personnel expenses

Wages and salaries -34 219 -32 472

Social security expenses

Pension expenses -4 791 -4 775

Other social security expenses -3 589 -5 295

Total personnel expenses -42 599 -42 542

Depreciation, amortisation and
writedowns

Depreciation according to plan -8 424 -8 811

Other operating expenses -34 131 -35 009
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OPERATING PROFIT 26 617 26 905

Financial income and expenses

Other interest income and other
financial income

710 70

Interest and other financial expenses -933 -752

Total financial income and expenses -223 -682

PROFIT BEFORE TAXES 26 394 26 223

Change in deferred tax liability -48 13

Income taxes -5 667 -4 707

Minority interest -145 0

PROFIT FOR THE FINANCIAL YEAR 20 534 21 529
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CONSOLIDATED BALANCE SHEET

Assets
Non-current assets

1000 € 2023 2022

Intangible assets

Intangible rights 3 347 4 025

Group goodwill 3 392 6 474

Total intangible assets 6 738 10 499

Tangible assets

Land and water 1 770 1 769

Buildings and constructions 23 243 19 677

Machinery and equipment 18 240 16 016

Other tangible assets 270 167

Advance payments and construction in
progress

25 668 10 317

Total tangible assets 69 190 47 946

Investments

Shares 290 290

Associated companies 35 20

Other investments 276 235

Total investments 602 546

TOTAL NON-CURRENT ASSETS 76 530 58 991
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Current assets

1000 € 2023 2022

Stocks

Raw materials and consumables 18 278 11 829

Finished products 2 054 4 705

Other stocks 9 957 9 701

Advances paid 12 542 171

Total stocks 42 831 26 407

Receivables

Trade receivables 35 568 34 677

Loans receivable 43 51

Other receivables 4 340 976

Accrued income and prepayments 6 009 547

Total receivables 45 960 36 252

Financial securities

Cash in hand and cash at banks 31 792 5 059

TOTAL CURRENT ASSETS 120 584 67 717

TOTAL ASSETS 197 114 126 708
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Equity and liabilities
Equity

1000 € 2023 2022

Share capital 3 149 3 149

Reserve for invested unrestricted equity 1 501 1 501

Disposition fund 50 236 34 060

Result for the reporting period 20 534 21 529

TOTAL EQUITY 75 419 60 238

MINORITY INTEREST 1 254 0
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Liabilities

1000 € 2023 2022

Non-current liabilities

Deferred tax liability 3 338 3 289

Loans from credit institutions 14 917 16 712

Other long-term liabilities 2 242 2 050

Total non-current liabilities 17 159 22 051

Current liabilities

Loans from credit institutions 4 611 5 051

Advances received 57 839 1 134

Trade payables 21 300 22 004

Other payables 3 479 4 371

Accrued expenses 12 716 11 859

Total current liabilities 99 945 44 419

TOTAL LIABILITIES 120 441 66 470
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CONSOLIDATED STATEMENT OF CASH
FLOWS

1000 € 2023 2022

Cash flow from operating activities

Operating profit 26 617 26 905

Adjustments to operating profit 7 742 8 806

Changes in working capital 27 147 -17 000

Interest paid -980 -752

Interest received 681 65

Dividends received 0 5

Income taxes paid -5 515 -2 382

Net cash generated from operating
activities

55 692 15 648

Cash flow from investing activities

Investments in tangible and intangible
assets

-25 068 -12 063

Proceeds from sale of tangible and
intangible assets

272 82

Proceeds from the sale of subsidiary
shares

2 897 0

Acquisition of subsidiaries minus the
company’s cash at the time of acquisition

0 -226

Other investments 0 14
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1000 € 2023 2022

Net cash used in investing activities -21 899 -12 194

Cash flow from financing activities

Proceeds from short-term borrowings 0 304

Repayments of short-term borrowings -800 -16

Proceeds from long-term borrowings 1 044 2 000

Repayment of long-term borrowings -2 270 -3 379

Dividends paid and repayment of
unrestricted equity

-5 034 -3 423

Net cash used in financing activities -7 059 -4 514

CHANGE IN CASH AND CASH
EQUIVALENTS

26 733 -1 060

Cash and cash equivalents at the
beginning of the period

5 059 6 119

Change during the period 26 733 -1 060

Cash and cash equivalents at the end
of the period

31 792 5 059
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Repayments of short-term borrowings -800 -16

Proceeds from long-term borrowings 1 044 2 000

Repayment of long-term borrowings -2 270 -3 379

Dividends paid and repayment of
unrestricted equity

-5 034 -3 423

Net cash used in financing activities -7 059 -4 514

CHANGE IN CASH AND CASH
EQUIVALENTS

26 733 -1 060

Cash and cash equivalents at the
beginning of the period

5 059 6 119

Change during the period 26 733 -1 060

Cash and cash equivalents at the end
of the period

31 792 5 059
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PARENT COMPANY’S PROFIT AND LOSS
ACCOUNT

1000 € 2023 2022

NET SALES 109 841 112 676

Change in inventory of finished goods -2 728 704

Work performed for own use 19 19

Other operating income 4 095 3 223

Raw materials and services

Raw materials and consumables

Purchases during the financial year -56 887 -64 776

Change in stocks 6 566 6 074

Total raw materials and services -50 321 -58 701

Personnel expenses

Wages and salaries -18 568 -16 423

Social security expenses

Pension expenses -3 379 -3 302

Other social security expenses -809 -741

Total personnel expenses -22 755 -20 466

Depreciation, amortisation and
writedowns

Depreciation according to plan -3 471 -3 344

Other operating expenses -21 129 -20 524
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1000 € 2023 2022

OPERATING PROFIT 13 551 13 586

Financial income and expenses

Other interest income and other
financial
income

Group company 7 122 2 979

Others 373 21

Total financial income 7 495 3 000

Other interest income and other
financial
expenses

Group company -137 -27

Others -812 -765

Total financial expenses -950 -792

PROFIT BEFORE APPROPRIATIONS
AND TAXES

20 096 15 794

Appropriations

Change in accumulated depreciation
difference

-83 -308

Group contribution 7 110 1 394

Total appropriations 7 027 1 086

Income taxes -4 054 -2 834

PROFIT FOR THE FINANCIAL YEAR 23 069 14 046
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PARENT COMPANY’S BALANCE SHEET

Assets
Non-current assets

1000 € 2023 2022

Intangible assets

Intangible rights 3 217 3 879

Total intangible assets 3 217 3 879

Tangible assets

Land and water 1 393 1 393

Buildings and constructions 15 145 13 013

Machinery and equipment 6 391 6 359

Other tangible assets 151 34

Advance payments and construction in
progress

20 966 6 715

Total tangible assets 44 046 27 513

Investments

Holdings in group companies 24 780 24 940

Loans owed by group companies 243 243

Other loans receivable 72 77

Shares 287 287

Total investments 25 381 25 547

TOTAL NON-CURRENT ASSETS 72 644 56 939
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Current assets

1000 € 2023 2022

Stocks

Raw materials and consumables 16 973 10 197

Finished products 421 3 149

Other stocks 3 795 4 005

Advances paid 12 541 171

Total stocks 33 731 17 523

Receivables

Trade receivables 10 150 16 595

Amounts owed by group companies 22 456 14 980

Loans receivable 44 50

Other receivables 4 436 105

Accrued income and prepayments 285 88

Total receivables 37 370 31 819

Financial securities

Cash in hand and cash at banks 30 751 4 584

TOTAL CURRENT ASSETS 101 852 53 925

TOTAL ASSETS 174 496 110 864
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Equity and liabilities
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1000 € 2023 2022

Reserve for invested unrestricted equity 1 501 1 501

Disposition fund 37 588 28 576

Result for the reporting period 23 069 14 046

TOTAL EQUITY 65 307 47 271

Accumulated depreciation difference 8 432 8 349
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Liabilities

1000 € 2023 2022

Non-current liabilities

Loans from credit institutions 14 650 16 426

Other long-term liabilities 2 242 2 050

Total non-current liabilities 16 892 18 476

Current liabilities

Loans from credit institutions 4 607 5 067

Advances received 28 348 1 133

Trade payables 11 501 10 281

Amounts owed to group undertakings 31 947 12 363

Other payables 1 124 1 916

Accrued expenses 6 339 6 008

Total current liabilities 83 866 36 767

TOTAL LIABILITIES 100 758 55 244

TOTAL EQUITY AND LIABILITIES 174 496 110 864
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PARENT COMPANY’S STATEMENT OF
CASH FLOWS

1000 € 2023 2022

Cash flow from operating activities

Operating profit 13 551 13 586

Adjustments to operating profit 2 787 3 226

Changes in working capital 10 597 -14 828

Interest paid -961 -674

Interest received 576 88

Dividends received 24 4

Other financial items -3 0

Income taxes paid -4 558 -1 088

Net cash generated from operating
activities

22 013 315

Cash flow from investing activities

Investments in tangible and intangible
assets

-17 458 -5 781

Sale of shares in subsidiaries 2 961 0

Investments in subsidiaries 0 -271

Change in loan receivables 5 -18

Net cash used in investing activities -14 492 -6 070

Cash flow from financing activities
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1000 € 2023 2022

Proceeds from short-term borrowings 0 304

Repayments of short-term borrowings -819 0

Proceeds from long-term borrowings 1 044 2 000

Repayment of long-term borrowings -2 270 -3 379

Dividends paid -5 034 -3 423

Subsidiary group account*) 17 435 4 685

Dividens from group undertakings 6 895 2 908

Received group contribution paid 1 394 1 745

Net cash used in financing activities 18 645 4 839

CHANGE IN CASH AND CASH
EQUIVALENTS

26 167 -916

Cash and cash equivalents at the
beginning
of the period

4 584 5 500

Change during the period 26 167 -916

Cash and cash equivalents at the end
of the period

30 751 4 584

*)Subsidiaries’ group account moved to financing cash flow, also
adjusted in 2022
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NOTES TO THE FINANCIAL
STATEMENTS

1. ACCOUNTING PRINCIPLES

1.1. VALUATION PRINCIPLES

Fixed assets are stated at historical cost less accumulated straight-line
depreciation. Current assets are stated at historical cost or at lower fair
value. Foreign currency items are translated using the exchange rate at
the balance sheet date. The consolidated financial statements are
presented in equal euros (EUR).

Forcit Defence International Ab’s operations include projects whose
manufacturing time is long. The company applies the principles of partial
revenue recognition in its project operations where the project’s
manufacturing time spans several accounting periods and where the
project’s amounts are significant with regards to turnover. The income is
recognized in the profit and loss account according to the progress of the
projects (percentage of completion). The long-term project’s recognition
is determined on the basis of manufactured goods in relation to the total
quantity of ordered goods for the project. The costs for the projects are
based on the project accounting where each project has its own project
cost calculation. The costs for the projects include variable expenses for
procurement and manufacturing. The partial revenue recognition reflects
the significant growth in the project business during the financial year
and improves the comparability between financial years.

1.2. DEPRECIATION AND AMORTISATION

Depreciation is calculated from the historical cost, and is calculated on a
straight-line basis over the estimated economic life on the asset. The
basis of calculation are:

Buildings and constructions 20-50

Machinery and equipment 5-10

Other tangible assets 10-20
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1.3. CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements include the parent company Oy
Forcit Ab and the subsidiary companies Forcit Sweden AB, Forcit
Norway AS, Forcit International Oy Ab, Forcit Defence International Oy
Ab, Forcit Consulting Oy, Forcit Consulting AB, Forcit Consulting AS, O-
Piblast S.A. and Forcit Ireland Ltd. The consolidated financial statements
also include the associated company Vipnordic AB. Vipnordic AB’s
financial statements are prepared per 31.08.2022. The consolidated
financial statement is prepared according to the acquisition method. All
intercompany transactions, balances, gains and losses are eliminated as
part of the consolidation process. Forcit Defence International Oy Ab is
part of the group as of 11.5.2023. During the financial year, 45% of the
subsidiary O-Pitblast S.A. was sold and the ownership share of
Vipnordic AB rose to 50%.

2. PROFIT AND
LOSS ACCOUNT

2.1. NET SALES PER BUSINESS SECTOR

Consolidated 2023 2022

Explosives 194 037 211 010

Consulting 15 148 17 332

Revenue recognition 5 155 0

Total 214 340 228 342

Parent Company 2023 2022

Explosives 107 395 112 676

Revenue recognition 2 447 0

Total 109 841 112 676

Immaterial rights 5-10

Other long-term expense items 10

Consolidated goodwill 5-10
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2.2. SALARIES FOR THE REPORTING PERIOD AND THE
AVERAGE NUMBER OF PERSONNEL

Consolidated 2023 2022

Boards of Directors
and CEO´s

1 623 1 631

Other personnel 32 596 30 841

Total 34 219 32 472

Parent Company 2023 2022

Boards of Directors
and CEO´s

817 644

Other personnel 17 751 15 778

Total 18 568 16 423

During the financial
period the average
number of
personnel

2023 2022

Consolidated 553 533

Parent Company 288 265

2.3. OTHER OPERATING INCOME

Consolidated 2023 2022

Income from rents 160 166

Return 0 8

Other items 2 422 527

Total 2 583 701

Parent Company 2023 2022

Intra-group 2 905 2 886
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Change in deferred
tax liability

48 -13

Total 5715 4 694
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contributions
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ordinary items
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Total 4054 2 834

3. BALANCE SHEET
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The notes include the purchase cost for the non-current assets that
have not entirely been depreciated by plan. The goodwill in the
consolidated Financial Statements is depreciated over a period of 5–
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Consolidated 2023 2022

Audit fees 174 154

Total 174 154

Parent Company 2023 2022

Audit fees 77 42

Total 77 42

2.5. APPROPRIATIONS

Parent Company 2023 2022

Group contribution 7 110 1 394

2.6. DIVIDEND INCOME FROM GROUP
UNDERTAKINGS

Parent Company 2023 2022

Dividend income from
group undertakings

6 917 2 908

2.7. INCOME TAX

Consolidated 2023 2022

Income tax on
ordinary items

5667 4 707



Accumulated
depreciation 31.12.

-104 403 -95 979

Increases 437 437

Book value on 31.12. 75 929 58 445

Balance value of
intangible and
tangible assets in
production

18 240 13 586

Parent Company 2023 2022

Acquisition cost 1.1. 82 623 76 770

Increases 19 347 5 877

Decreases -76 -25

Acquisition cost
31.12.

101 894 82 623

Accumulated
depreciation 1.1.

-51 668 -48 324

Depreciation for the
reporting period

-3 400 -3 344

Accumulated
depreciation 31.12.

-55 068 -51 668

Increases 437 437

Book value on 31.12. 47 263 31 392

Balance value of
intangible and
tangible assets in
production

6 391 6 359

3.2. INVESTMENTS, PARENT COMPANY

Shares Group
companies

Others Total
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Book value on 31.12. 47 263 31 392

Balance value of
intangible and
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production

6 391 6 359

3.2. INVESTMENTS, PARENT COMPANY

Shares Group
companies

Others Total

Change in deferred
tax liability

48 -13

Total 5715 4 694

Parent Company 2023 2022

Income tax on group
contributions

1422 279

Income tax on
ordinary items

2632 2 555

Total 4054 2 834

3. BALANCE SHEET

3.1. INTANGIBLE AND TANGIBLE ASSETS

The notes include the purchase cost for the non-current assets that
have not entirely been depreciated by plan. The goodwill in the
consolidated Financial Statements is depreciated over a period of 5–
10 years from acquisition.

Consolidated 2023 2022

Acquisition cost 1.1. 153 987 142 543

Increases 28 095 11 606

Decreases -2 187 -162

Acquisition cost
31.12.

179 894 153 987

Accumulated
depreciation 1.1.

-95 979 -87 230

Depreciation for the
reporting period

-8 863 -8 811

Accumulated
depreciation on
reductions

439 61

Change in deferred
tax liability

48 -13

Total 5715 4 694

Parent Company 2023 2022

Income tax on group
contributions

1422 279

Income tax on
ordinary items

2632 2 555

Total 4054 2 834
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3.1. INTANGIBLE AND TANGIBLE ASSETS

The notes include the purchase cost for the non-current assets that
have not entirely been depreciated by plan. The goodwill in the
consolidated Financial Statements is depreciated over a period of 5–
10 years from acquisition.
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Change in deferred
tax liability

48 -13

Total 5715 4 694

Parent Company 2023 2022

Income tax on group
contributions

1422 279

Income tax on
ordinary items

2632 2 555

Total 4054 2 834
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3.1. INTANGIBLE AND TANGIBLE ASSETS

The notes include the purchase cost for the non-current assets that
have not entirely been depreciated by plan. The goodwill in the
consolidated Financial Statements is depreciated over a period of 5–
10 years from acquisition.

Consolidated 2023 2022

Acquisition cost 1.1. 153 987 142 543

Increases 28 095 11 606

Decreases -2 187 -162

Acquisition cost
31.12.

179 894 153 987

Accumulated
depreciation 1.1.

-95 979 -87 230

Depreciation for the
reporting period

-8 863 -8 811

Accumulated
depreciation on
reductions

439 61

Change in deferred
tax liability

48 -13

Total 5715 4 694

Parent Company 2023 2022

Income tax on group
contributions

1422 279

Income tax on
ordinary items

2632 2 555

Total 4054 2 834
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3.1. INTANGIBLE AND TANGIBLE ASSETS

The notes include the purchase cost for the non-current assets that
have not entirely been depreciated by plan. The goodwill in the
consolidated Financial Statements is depreciated over a period of 5–
10 years from acquisition.

Consolidated 2023 2022

Acquisition cost 1.1. 153 987 142 543

Increases 28 095 11 606

Decreases -2 187 -162
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31.12.

179 894 153 987

Accumulated
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-95 979 -87 230
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tax liability

48 -13

Total 5715 4 694
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Income tax on group
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1422 279
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ordinary items

2632 2 555

Total 4054 2 834
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3.1. INTANGIBLE AND TANGIBLE ASSETS

The notes include the purchase cost for the non-current assets that
have not entirely been depreciated by plan. The goodwill in the
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10 years from acquisition.

Consolidated 2023 2022

Acquisition cost 1.1. 153 987 142 543

Increases 28 095 11 606

Decreases -2 187 -162
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31.12.

179 894 153 987

Accumulated
depreciation 1.1.

-95 979 -87 230

Depreciation for the
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-8 863 -8 811
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The notes include the purchase cost for the non-current assets that have not entirely been 
depreciated by plan. The goodwill in the consolidated Financial Statements is depreciated over a 
period of 5–10 years from acquisition.



Acquisition cost 1.1. 24 940 287 25 227

Increases 2 236 0 2 236

Decreases -2 396 0 -2 396

Acquisition cost
31.12.

24 780 287 25 067

3.3. STOCKS

Consolidated 2023 2022

Raw materials and
consumables

18 278 11 829

Finished products 2 054 4 705

Purchased products 9 957 9 701

Advances paid 12 542 171

Total 42 831 26 407

Parent Company 2023 2022

Raw materials and
consumables

16 973 10 197

Finished products 421 3 149

Purchased products 3 795 4 005

Advances paid 12 541 171

Total 33 731 17 523

3.4. CONSOLIDATED COMPANIES

Participation-% Consolidated Parent
Company

Forcit International Oy
Ab

100 100

Forcit Defence 100 100

Acquisition cost 1.1. 24 940 287 25 227

Increases 2 236 0 2 236

Decreases -2 396 0 -2 396

Acquisition cost
31.12.

24 780 287 25 067

3.3. STOCKS

Consolidated 2023 2022

Raw materials and
consumables

18 278 11 829

Finished products 2 054 4 705

Purchased products 9 957 9 701

Advances paid 12 542 171

Total 42 831 26 407

Parent Company 2023 2022

Raw materials and
consumables

16 973 10 197

Finished products 421 3 149

Purchased products 3 795 4 005

Advances paid 12 541 171

Total 33 731 17 523

3.4. CONSOLIDATED COMPANIES

Participation-% Consolidated Parent
Company

Forcit International Oy
Ab

100 100

Forcit Defence 100 100

Acquisition cost 1.1. 24 940 287 25 227

Increases 2 236 0 2 236

Decreases -2 396 0 -2 396

Acquisition cost
31.12.

24 780 287 25 067

3.3. STOCKS

Consolidated 2023 2022

Raw materials and
consumables

18 278 11 829

Finished products 2 054 4 705

Purchased products 9 957 9 701

Advances paid 12 542 171

Total 42 831 26 407

Parent Company 2023 2022

Raw materials and
consumables

16 973 10 197

Finished products 421 3 149

Purchased products 3 795 4 005

Advances paid 12 541 171

Total 33 731 17 523

3.4. CONSOLIDATED COMPANIES

Participation-% Consolidated Parent
Company

Forcit International Oy
Ab

100 100

Forcit Defence 100 100

Accumulated
depreciation 31.12.

-104 403 -95 979

Increases 437 437

Book value on 31.12. 75 929 58 445

Balance value of
intangible and
tangible assets in
production

18 240 13 586

Parent Company 2023 2022

Acquisition cost 1.1. 82 623 76 770

Increases 19 347 5 877

Decreases -76 -25

Acquisition cost
31.12.

101 894 82 623

Accumulated
depreciation 1.1.

-51 668 -48 324

Depreciation for the
reporting period

-3 400 -3 344

Accumulated
depreciation 31.12.

-55 068 -51 668

Increases 437 437

Book value on 31.12. 47 263 31 392

Balance value of
intangible and
tangible assets in
production

6 391 6 359

3.2. INVESTMENTS, PARENT COMPANY

Shares Group
companies

Others Total
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depreciation 31.12.
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intangible and
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intangible and
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production

6 391 6 359
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Accumulated
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Shares Group
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Depreciation for the
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Accumulated
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intangible and
tangible assets in
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6 391 6 359
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Acquisition cost 1.1. 82 623 76 770

Increases 19 347 5 877

Decreases -76 -25
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101 894 82 623

Accumulated
depreciation 1.1.

-51 668 -48 324

Depreciation for the
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-3 400 -3 344
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Increases 437 437
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Shares Group
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Others Total



International Oy Ab *)

Forcit Sweden AB 100 100

Forcit Norway AS 100 100

Forcit Consulting Oy 100 100

Forcit Consulting AB 100 100

Forcit Consulting AS 100 100

Forcit Ireland Ltd 100 100

O-Pitblast S.A. **) 55 55

Vipnordic AB ***) 50 50

*) The company is
part of the group as of
11.5.2023.
**) 45% of the
company is sold in
January 2023.
***) Ownership of the
company rose to 50%
from 33.33%.

3.5. CONSOLIDATED
RECEIVABLES AND
PAYABLES

Parent Company 2023 2022

Long-term loan
receivables

243 243

Trade receivables 7 878 6 082

Loan receivables 75 126

Other receivables* 14 502 8 773

Total receivables 22 698 15 223

Trade payables 195 38

International Oy Ab *)

Forcit Sweden AB 100 100

Forcit Norway AS 100 100

Forcit Consulting Oy 100 100

Forcit Consulting AB 100 100

Forcit Consulting AS 100 100

Forcit Ireland Ltd 100 100

O-Pitblast S.A. **) 55 55

Vipnordic AB ***) 50 50

*) The company is
part of the group as of
11.5.2023.
**) 45% of the
company is sold in
January 2023.
***) Ownership of the
company rose to 50%
from 33.33%.

3.5. CONSOLIDATED
RECEIVABLES AND
PAYABLES

Parent Company 2023 2022

Long-term loan
receivables

243 243

Trade receivables 7 878 6 082

Loan receivables 75 126

Other receivables* 14 502 8 773

Total receivables 22 698 15 223

Trade payables 195 38

International Oy Ab *)

Forcit Sweden AB 100 100

Forcit Norway AS 100 100

Forcit Consulting Oy 100 100

Forcit Consulting AB 100 100

Forcit Consulting AS 100 100

Forcit Ireland Ltd 100 100

O-Pitblast S.A. **) 55 55

Vipnordic AB ***) 50 50

*) The company is
part of the group as of
11.5.2023.
**) 45% of the
company is sold in
January 2023.
***) Ownership of the
company rose to 50%
from 33.33%.

3.5. CONSOLIDATED
RECEIVABLES AND
PAYABLES

Parent Company 2023 2022

Long-term loan
receivables

243 243

Trade receivables 7 878 6 082

Loan receivables 75 126

Other receivables* 14 502 8 773

Total receivables 22 698 15 223

Trade payables 195 38

Acquisition cost 1.1. 24 940 287 25 227

Increases 2 236 0 2 236

Decreases -2 396 0 -2 396

Acquisition cost
31.12.

24 780 287 25 067

3.3. STOCKS

Consolidated 2023 2022

Raw materials and
consumables

18 278 11 829

Finished products 2 054 4 705

Purchased products 9 957 9 701

Advances paid 12 542 171

Total 42 831 26 407

Parent Company 2023 2022

Raw materials and
consumables

16 973 10 197

Finished products 421 3 149

Purchased products 3 795 4 005

Advances paid 12 541 171

Total 33 731 17 523

3.4. CONSOLIDATED COMPANIES

Participation-% Consolidated Parent
Company

Forcit International Oy
Ab

100 100

Forcit Defence 100 100

Acquisition cost 1.1. 24 940 287 25 227

Increases 2 236 0 2 236

Decreases -2 396 0 -2 396

Acquisition cost
31.12.

24 780 287 25 067

3.3. STOCKS

Consolidated 2023 2022

Raw materials and
consumables

18 278 11 829

Finished products 2 054 4 705

Purchased products 9 957 9 701

Advances paid 12 542 171

Total 42 831 26 407

Parent Company 2023 2022

Raw materials and
consumables

16 973 10 197

Finished products 421 3 149

Purchased products 3 795 4 005

Advances paid 12 541 171

Total 33 731 17 523
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Raw materials and
consumables

16 973 10 197
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Other debts* 31 752 12 325

Total payables 31 947 12 363

*Refers mainly to cash pool arrangements

3.6. CHANGES IN EQUITY

Consolidated 2023 2022

Share Capital 1.1 3 149 3 149

Share Capital 31.12. 3 149 3 149

Reserve for invested
unrestricted equity 1.1

1 501 1 501

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 34 060 33 183

Profit last year 21 529 6 069

Dividend for last
year

-5 034 -3 423

Change in
disposition fund

-319 -1 768

Disposition fund
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Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Other debts* 31 752 12 325

Total payables 31 947 12 363

*Refers mainly to cash pool arrangements

3.6. CHANGES IN EQUITY

Consolidated 2023 2022

Share Capital 1.1 3 149 3 149

Share Capital 31.12. 3 149 3 149

Reserve for invested
unrestricted equity 1.1

1 501 1 501

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 34 060 33 183

Profit last year 21 529 6 069

Dividend for last
year

-5 034 -3 423

Change in
disposition fund

-319 -1 768

Disposition fund
31.12.

50 236 34 060

Net profit for the
period

20 534 21 529

Total equity 75 419 60 238

Parent Company 2023 2022

Share Capital 1.1 3 149 3 149

Share Capital 31.12. 3 149 3 149

Reserve for invested
unrestricted equity 1.1

1 501 1 501

Other debts* 31 752 12 325

Total payables 31 947 12 363

*Refers mainly to cash pool arrangements

3.6. CHANGES IN EQUITY

Consolidated 2023 2022

Share Capital 1.1 3 149 3 149

Share Capital 31.12. 3 149 3 149

Reserve for invested
unrestricted equity 1.1

1 501 1 501

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 34 060 33 183

Profit last year 21 529 6 069

Dividend for last
year

-5 034 -3 423

Change in
disposition fund

-319 -1 768

Disposition fund
31.12.

50 236 34 060

Net profit for the
period

20 534 21 529

Total equity 75 419 60 238

Parent Company 2023 2022

Share Capital 1.1 3 149 3 149

Share Capital 31.12. 3 149 3 149

Reserve for invested
unrestricted equity 1.1

1 501 1 501

Other debts* 31 752 12 325

Total payables 31 947 12 363

*Refers mainly to cash pool arrangements

3.6. CHANGES IN EQUITY

Consolidated 2023 2022

Share Capital 1.1 3 149 3 149

Share Capital 31.12. 3 149 3 149

Reserve for invested
unrestricted equity 1.1

1 501 1 501

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 34 060 33 183

Profit last year 21 529 6 069

Dividend for last
year

-5 034 -3 423

Change in
disposition fund

-319 -1 768

Disposition fund
31.12.

50 236 34 060

Net profit for the
period

20 534 21 529

Total equity 75 419 60 238

Parent Company 2023 2022

Share Capital 1.1 3 149 3 149

Share Capital 31.12. 3 149 3 149

Reserve for invested
unrestricted equity 1.1

1 501 1 501



Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability

Reserve for invested
unrestricted equity
31.12

1 501 1 501

Disposition fund 1.1 28 576 24 510

Profit last year 14 046 7 489

Dividend for last
year

-5 034 -3 423

Disposition fund
31.12.

37 588 28 576

Net profit for the
period

23 069 14 046

Total equity 65 307 47 271

Distributable free
funds in total 31.12.

62 158 44 123

3.7. APPROPRIATIONS AND DEFERRED TAX LIABILITIES

Accumulated depreciation in excess on plan

Parent Company 2023 2022

Intangible assets

Intangible rights 751 751

Tangible assets

Buildings and
constructions

4 363 4 284

Machinery and
equipment

3 316 3 313

Other tangible assets 1 2

Total 8 432 8 349

Deferred tax liability



Total 6 009 547

Parent Company 2023 2022

Periodic invoices 285 88

Total 285 88

Equity and liabilities

Consolidated 2023 2022

Accrued personnel
costs

6 175 5 462

Other accruals 3 293 3 289

Reservation for long-
term projects

143 0

Interests 33 36

Taxes 3 072 3 072

Total 12 716 11 859

Parent Company 2023 2022

Accrued personnel
costs

3 016 2 432

Other accruals 2 048 1 793

Interests 33 36

Taxes 1 243 1 747

Total 6 339 6 008
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2023 2022
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3.8. CURRENT
LIABILITIES

The balance sheet item “Loans from financial institutions” also
includes use of current account with overdraft facility.

2023 2022

Consolidated 2 106 2 667
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3.9. ACCRUED
EXPENCES AND
ADVANCES
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3.10.2. Rental
responsibility (for
business premises)

Consolidated Parent
Company

Due for payment
during the following
accounting period

1 171 234

Due for payment later 1 850 352

Total 3 021 586

3.10.3 Contingent liability on behalf of group companies

2023 2022

Consolidated 267 298

Parent Company 267 298

3.10.4. Other contingent liabilities

Consolidated 2023 2022

Contingencies on own
behalf

3 736 3 460

Parent Company 2021 2022
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AUDITOR’S REPORT

Report on the audit of the financial
statements
Opinion
We have audited the financial statements of Oy Forcit Ab (business
identity code 0103189-6) for the year ended 31 December 2023. The
financial statements comprise the balance sheets, the income
statements, cash flow statements and notes for the group as well as for
the parent company.

In our opinion, the financial statements give a true and fair view of the
group’s and the company’s financial performance and financial position
in accordance with the laws and regulations governing the preparation of
financial statements in Finland and comply with statutory requirements.

Basis for opinion
We conducted our audit in accordance with good auditing practice in
Finland. Our responsibilities under good auditing practice are further
described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the parent
company and of the group companies in accordance with the ethical
requirements that are applicable in Finland and are relevant to our audit,
and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the board of directors and the
managing director for the financial statements
The Board of Directors and the Managing Director are responsible for
the preparation of financial statements that give a true and fair view in
accordance with the laws and regulations governing the preparation of
financial statements in Finland and comply with statutory requirements.
The Board of Directors and the Managing Director are also responsible
for such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Oy Forcit Ab (business identity code 0103189-6) 
for the year ended 31 December 2023. The financial statements comprise the balance sheets, 
the income statements, cash flow statements and notes for the group as well as for the parent 
company.

In our opinion, the financial statements give a true and fair view of the group’s and the company’s 
financial performance and financial position in accordance with the laws and regulations governing 
the preparation of financial statements in Finland and comply with statutory requirements.

Basis for opinion
We conducted our audit in accordance with good auditing practice in Finland. Our responsibilities 
under good auditing practice are further described in the Auditor’s Responsibilities for the Audit of 
the Financial Statements section of our report. We are independent of the parent company and of 
the group companies in accordance with the ethical requirements that are applicable in Finland 
and are relevant to our audit, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Responsibilities of the board of directors and the managing director for 
the financial statements
The Board of Directors and the Managing Director are responsible for the preparation of financial 
statements that give a true and fair view in accordance with the laws and regulations governing 
the preparation of financial statements in Finland and comply with statutory requirements. The 
Board of Directors and the Managing Director are also responsible for such internal control as 
they determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors and the Managing Director are 
responsible for assessing the parent company’s and the group’s ability to continue as a going 
concern, disclosing, as applicable, matters relating to going concern and using the going concern 
basis of accounting. The financial statements are prepared using the going concern basis of 
accounting unless there is an intention to liquidate the parent company or the group or cease 
operations, or there is no realistic alternative but to do so.



Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but 
is not a guarantee that an audit conducted in accordance with good auditing practice will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of the financial statements.

As part of an audit in accordance with good auditing practice, we exercise professional judgment 
and maintain professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the parent company’s or the group’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.

» Conclude on the appropriateness of the Board of Directors’ and the Managing Director’s use 
of the going concern basis of accounting and based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant doubt on the 
parent company’s or the group’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the company to cease to continue as a 
going concern.

» Evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions and 
events so that the financial statements give a true and fair view.

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the group audit. We remain 
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 



Report on the audit of the financial statements
Other information
The Board of Directors and the Managing Director are responsible for the other information. The 
other information comprises the report of the Board of Directors. Our opinion on the financial 
statements does not cover the other information.

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated. Our responsibility also includes considering whether the report of the Board 
of Directors has been prepared in accordance with the applicable laws and regulations.

In our opinion, the information in the report of the Board of Directors is consistent with the 
information in the financial statements and the report of the Board of Directors has been prepared 
in accordance with the applicable laws and regulations.

If, based on the work we have performed, we conclude that there is a material misstatement of the 
report of the Board of Directors, we are required to report that fact. We have nothing to report in 
this regard.

Helsinki 13th of March 2024 

KPMG OY AB
CHRISTIAN HÄLLSTRÖM
APA
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